THE  UNSEEN EMPIRE
course, inundated with requests for loans from coun-
tries whose credit is not secure, and these requests are
not granted because the risks attendant on so doing
appear too great.
It is perhaps improbable that the opportunity for
such repayments will be so favourable for a long time
to come, and the artificially maintained low rate of
interest in London was the essential condition for
successful conversion. Authoritative circles in London
therefore consoled themselves with the idea that the
reduction of British capital investments abroad as the
result of unusually big repayments by debtor countries
was a circumstance of a temporary nature and unlikely
to be repeated.
In view of the very many individual factors which
have to be taken into account in any estimation of
the trend of development, we must hesitate to form any
generalized judgment or put forward any all-ernbrac-
ing theory. However, at the risk that unforeseen
future developments may confound our prophecy, we
venture to describe the possibility that foreign countries
may never again desire British capital to the same
extent as in former years as a danger for the mainten-
ance of Great Britain's capital investments abroad.
If we consider the geographical distribution of her
foreign capital investments, which we have previously
mentioned, over a long period we observe the interest-
ing feature that British capital is gradually being
squeezed out of all highly developed industrial coun-
tries. In the beginning surplus British capital turned
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